
10

Tax-Exem- pt Investment
Well Secured

to pay 6
fff are offering the band of a large com-

mercial corporation onetatlng In N. Y. City
which possess these advantages over noil
Industrial And commercial preferred stocks:

I. They aro fixed olHoniona of a S3.oon,-oo- n

corporation, and Interest thereon li
prior charge on Ita revenues to dividend on
preferied or common Blocks.

3. They are secured hy mortcif on
tpteinc property and have back of tbem In
addition 33.im.0O net quick assets.

i. A strong sinking fund retire 03
before maturity.

. Karnlngs three times Interest charges.
It. Company's business Is rreatly diver-aide- d

and Independent of any one line of
business.

fipeclt! circular 01 request.

Plympton, Gardiner & Co.
HANKERS

J7 Wlt.MAM ST,. NEW YOnK.
Members .V Y. Stock I'.ichanie.

BllflutiPiuiirTiuniiininiiMiuTiijuiiuuiinninnDn

The Best
Investment Counsel

Is that to be obtained from
nn eliicicnt find comprehen-
sive investment organization.

Bear In Mind
that the business of investment
banking, owing to its direct
bearing upon the welfare of the
individual investor, demands the
cooperation of a number of skilled
men, each an expert in his partic-
ular line.
Our Investment offerings Include
Hailrond Uonds, Municipal Montis,
Public Utility Bonds. Industrial
Ilonds, and Preferred Stocks of
high standard.

Write for Bond Circular No. 852
" Investment Securities "

Spencer Trask & Co.
Investment Bankers

43 Exchange Place, New York

Members Ktw York Stock Cachings

muiumuiiiuiiiina'iniuiiunimi rjmnjnTlTral

Cu- -

March Bond Circular
presents a variety of sound
Municipal and Railroad Bonds.

Yielding About 4 to 554

We recommend such selections

as are best adapted to serve

.your needs and conserve your
principal and its earning power.

fend for March Boni Circular

N.W.Halsey&Co
49 Wall Streft, New York

rhllsdelrhU Chicago San Frsnelseo

Harris, Forbes & Co
rorcesors f

N. W. Harris & Co
Saw York

Pine Stroet, Cor. William
MEW YORK

Government Bonus
Municipal

forRailroad and
Public Utility .RvestiiMt

JOHN MUNROE & CO.

30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT
providing fund for travellers

In all parts of the world.

COMMERCIAL LETTF.nS OF CREDIT
FOREIGN EXCHANGE AND

COLLECTIONS
CAULK TRANSFERS

MUNROE &, CO.
t hue scninc. pahis.

INVESTMENT SECURITIES
Mtrch Clrtular Milled on Rtquttt

Curtis & Sanger
MKMnERS

Nam TORK. BOSTON ANO CH1CACJO
STOCK EXCHANGES

49 WALL STREET
Bolton Aon- - Turk Chicago

HenryClews&Co.
UANKEKS

11, IS, IS, 17 AN1I la linOAD ST.
MEMBERS N. V. STOCK KXC1IANOB.

Stocks anil Ilonds bought and sold for
Investors and carried on liberal terms.

Hanking Accounts received subject to
heck at sight Interest tiald on dally balanoes.
LETTF.RS OF CREDIT

lasued Atallahlu Hi? world over,

FOR SALE
1AO American lpc Founders Com.
too (tlppl (trek Central II. It. 1'ftl.

Oil Central I'ark .Nil. A i:ast Itlier It. R.
lOtl Hudson A Manhattan II. It. I'fd,

Oil Shrrldnn Conl Com,
MIO St, .luseph l.vnil

FREDERIC H. HATCH & CO.
New iiirk Huston

.10 Hrnad Street no Cnnicrea St,
I'rlvate leliiihnnes to Poston and I'lilladelphla,

1852 1912
Jas. B. Colgate & Co.

30 Wall St., New York
Investment List on

Bonds Application
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I'.it l n .i A l.lcrlr.e
lUIIWHt A l.tsht

St.intluril lni .1 l'lrtrlr
Williams, McConnell & Colemani

HO.MIS MOCKS
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FINANCIAL REVIEW

. JFJHE WEEK

Spedilntlon Still Professional, but
Stock Market Has Firmer

Undertone.

NATURAL TREND IS HIGHER

Further Eildonco of Completed Liquida-

tion A Moro Cheerful Noto
in Business.

It la very probable that the moderate
rise In the price of securities that occurred
list week it amounted after nil only to a
Hlluht although general hardening was
due In the main to the same sort of
professional operations that has long
formed practically the sole Impulse In
tho stock market. It Is doibtful
If It can yet be fairly said that
the general character of the market has
changed. Yet at the samo time there
was u significance In the advance that
was not lost on careful observers. All
the weight of evidence goes to show
that valuations at the beginning of last
week were In a state of equilibrium
a good deal stronger than had been
generally diagnosed. The situation
might be such that people were not
strongly Inclined to buy stocks; but It
was reasonably plain that by far the
greater number of Investors were will-

ing to hold tho stocks actually owned
by them rather thnn exchange these for
money at curcnt prices. Tho presi
dent of one of the great banks In the
city and country said In private con
versation: "I don't know that I would
bo willing to go In debt In order to buy
stocks Just now, but at present valu
ations and with the. general financial and
business outlook as It Is 1 would rather
have stocks than money." The chances
are that this represents the feeling of
a good many solid people.

For thirty daya the price of stocks
has remained on an absolutely even keel
with dally changes bo slight as to be
barely noticeable and with tho volume
of transactions so small that for the
month of February the total quantity
of stocks purchased and sold was
less than in any February Binco the
year 1897. The fact that after events
In 1897 proved that In the early por-

tion of this year both business con
ditions and those In the stock market
were In a state of complete liquida
tion following the financial troubles of
the four previous years may or may not
be thought by students of precedents
to have some bearing upon the situa-
tion now; but the Incident refe'.Tei' to Is
at least worth mentioning because' It Is
another fact in the long merles of ex
traordinary parallels that have thus far
been presented between present condl-tlonsa-

those when business OVprerslon
and pllttical agitation exhausted their
power In the middle '90s. There Is this
also that may have Induced certain pro
fessional operators last week to look
with a slightly more favorable eye upon
the stock market, and that Is that there
were some Blgns of nn accumulation of
stocks by the larger llnanctal Interests.
There are even those who think they
can detect a dellnttc change In the uttl-tud- o

toward th market assumed for
several years past by one very Impor-
tant capitalist group in particular. At
any rate there has been a creeping up-

ward movement going on In certain
stocks, notably In Amalgamated Cop-
per and Union Pacific, and through the
calendar month Just past when the
general market was so dull there was
hardly a day when some "specialty"
did not display strength.

It Is possible to go beyond this and to
nay that ever since the beginning of the
year the prevailing opinion In the finan-
cial district has been that ut some date
several month:! ahead, perhaps not until
the end of the yeur or until
after the election, n general revival In
business and au udvunclng movement
In security prices were practically cer
tain. Professional speculative opinion
has also been fairly united In declaring
thut before this time of revival there
was likely to be another break In prices
which would constltuto a great oppor-
tunity for prospective buyers. This
was the programme for the year as It
was outlined up to a week ago. And
yet somehow the stock market does not
always carry out theories that are thus
publicly disseminated and advertised;
and It may be that capitalists who
agree In thinking that a renaissance of
our national prosperity Is In sight but
not yet actually here are disposed to
"lay in" a few stocks somewhat In ad-
vance of the time when It will be clear
to everybody that the hour haa come to
make purchases.

After all It Is the old fashioned prin-
ciples that always hold in these matters
and It would be somewhat singular It
the lesson of recent and current his-
tory In two great departments of na
tional Industry, those of the cotton manu
facturing and copper trades, was to be
lost upon Intelligent men. Theold rulels
sometimes exhibited In different cos-
tumes, but never hiding Its face that
when In any business or branch of
human effort prices of articles fall to
the cost of production the declining
movement cannot be expected to go
much further because of the compel-
ling reason that the people engaged In
the production of these articles will not
for a long time continue doing so at n
loss. It was this which led the Euro-
pean spinners to buy American cotton
almost unllmttedly some months since
when Its price reached the cost of pro-
duction point, although Wul' Street
and tho cotton exchanges were full
of pessimistic predictions that u fur
lower price would bo touched. Ku-rop- o

wus not actually In need of tho
cotton purchased from us tit the time,
but her manufacturers had a sore ex-
perience n couple of years ago when
they delayed their ptiruliustH because of
Gdcslrotubuy not merely ut cost prlcobut
Momewhnt below It and were forced to
pny In the end H nnd 10 cents a pound
for their cotton supplies. In Hoptember
last yenr when copper was ohtulnutlo In
quantity ut 1L cents a pound sotno
of the lurj-'t'H- t copper manufacturers In
the country declared thut they would
be uble to buy It at 11 cents a pound,
ulthouKh this would represent a decline
In the price that would be unparalleled
In the country's modern business his
tory. Now these same buyers are anx-Ion- s

to get nil the copper they can at
HVi cents a pound nnd the outlook Is
for materially higher copper Nnlues In

I the near future.
As regards Iron nnd steel at tho

I
moment, low prices hero have also

I stimulated an enormoua quantity of

business, even If this Iiob been taken
by tho smaller nnd Inde-
pendent producing concerns In such a
wny as to leave them with little or no
profit. Sooner or later will not buyers
of Iron and steel ask how long they will
be likely to get the desired commodities
at this low cost? It Is said that our
business men are immensely Interested
Just now In the courso of political af-

fairs and that they do not caro to make
large commitments unless they can
know whether or not tho country will
Indorse Mr. Hoosevelt'a proposition for
reviewing the decisions of Judges by
popular vote, and that they are other
wise disposed to stand with their hands
In their pockets waiting for clearer light
os to whether to go ahead with ven-
tures. And yet Just how much likeli-
hood Is there that Mr. Roosevelt's
sinister and revolutionary proposals will
prcvntll In these I'nlted States? How
much of an answering response has
been made to his Columbus speech by
tho people of the country? And does
not every Indication go to show that
he has already begun to sink Into that
bottomless pit of public contempt nnd
disgrace In which all demagogues dis-
appear at last?

After tho failure of the security
to decline upon such a collection of bad
news or superficially bad news as the
flaunting of Mr. Roosevelt's anarchistic
banner, the coal strike In Great Itrltaln,
the Impending dllllculttes between our
own coal miners and employers, tho
passing of the dividend on the preferred
stock of the Republic Iron and Steel
Company nnd tho report upon the
United Stutes Steel Corporation pre-
pared by the "statistician" of the Stan
ley committee the most Important event
tst week was the announcement of very

poor earnings for January by the ma
jority of the country's leading railway
companies. In the foregoing catalogue
tho least notable of any of the factors
mentioned was the Rao report upon the
steel Corporation. Everybody seemed
to understand that the report was ut-
terly biassed and that It was unworthy
of notice. It was the rarest thing to
hear any comment on It whatever. At
the end of the week came the announce
ment that the Ways ahd Means Com-
mittee In the House of Representatives
proposed taking tho duty off raw sugar
altogether and substituting therefore
what will be practically an income tax;
but It Is recognized by everybody that
this plan will fall to receive the ap-
proval of buyers, nnd It Is becoming
more plain each day that nil tariff re-
vision legislation has been Indefinitely
postponed.

As to January railway earnings It
was recognized that they were due In
major part to the wintry storms nnd
blizzards which are historically full of
compensation In their favorable effect
upon the crops. It Is known that rail-
way earnings for February will make a
better showing; and as concerns the
crop prospects, which will occupy finan-
cial attention exclusively within a Bhort
space of time. It con only bo said that
the antecedent promise Is for a splendid
yield. It has seldom been the case with
is that after such a heavy fall of rain us
occurred last year In the autumn nnd
early winter months nnd such r severe
winter ns followed abundant harvests
were not gathered in the year follow
ing. Already the early reports of the
different State agricultural crop bureaus
are coming In, putting the condition
of winter wheat greatly above the fig
ures or a year' ago. Finally, and with
reference once more to politics, the sug
gestion Is presented for serious financial
consideration whether the nomination
of Mr. Tuft by the Republican party,
which may now be considered to be
assured, and tho Impressive demonstra
tion of conservative sentiment In the"
country which has been the sole result
of the Roosevelt episode will not In-

fluence the minds of the Democratic
lenders to the determination thnt noth-
ing is to be gained on their part by
pursuing radical policies and placing
In nomination a radical candidate.

TO CONSERVE WATER POWER

Plan lo Insure to the People of the Stale
Cheaper Mght, Heat and Power.

Albant, Marnh S.-- The undeveloped
water powers of the State are estimated
by the Conservation Commission to be
mpwards of 1,500,000 horse power. In
presenting to the legislature a measure
to Utilize thin unrlvlriruu4 rn,..u .1.- -I..., UIW ,11V
commission take tho first step toward
me luiniiment or Uov. DIx'b policy to
insure to tho proplo of the State cheaper
light, heat and power.

Tho Dion of the Consnrvntlnn
slon contemplates the construction of
high tension transmission lines from the
point of development across the State,
oast, west, north and south. Loops of
lines carrying less voltage will be used to
connect the various munlcinilf l win.
tho great highways of power. In this
way every community can bo ultimately
served.

It is estimated that hlch tnainn
mission lines can bo constructed at about
$5,ooo per mile, exclusive of right of way.
i no fsuite oi York now has cnnol
lands covering a considerable part of
the distance, that may be utilized for
this purpose. It is estimated that elec-
tricity could bo nlaced unon ihin tmna.
mission lines at approximately $10 per
homo power. To this must be added the
cost of transmission to tho various muni-
cipalities. Tho communities more dis-
tant from the source of supply naturally
wouiu nave to pay more per horse power
for tho energy consumed.

The plan is to develop one groat svstem
for the transmission of nlnntrlnni m.r..
The distribution for lighting public streets
and buildings, domestic and commercial
lighting nnd for power purposes Is to be
dono hy tho several municipalities. Thefl . . ... v, .. ... t . .. , i. .. ,,,iu w,ik-i- , iu mo cuiimminr winjo regulated by the commission, so that
unlllHt rntrw, mnv tin! Iia .ill nnninn.
the inhabitants of any community.
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RAILROAD AND OTHER BONDS.
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FROM 8 A. M. TO MIONIOHT

HarrimanNationalBank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL ANO SURPLUS 51,000,000
DEPOSITS . . S7.500.000

The capital and aurplua of thia bank hare been increased inresponse to local mercantile demanda for more ample banking
facilities and to correspond with the rapid growth of deposits.
Accounts invited on the baaia of accommodation warranted by
character of business, financial responsibility and bank balances,

.tanking; hours: 8 A. M. to 8 P. M.
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Windsor Trust Co.
95 LT.HAH STRRKT

1 inn Avr:xui:an4 47ihaTHcrrr
CI ARK WILLIAMO, . freaMsat

BOSTON

call to the attention of inveitors: NEW

WE YORK CENTRAL LINES EQUIP-

MENT TRUST J4 CERTIFI-
CATES Issue of 1912, maturing January I, 1924,

with interest payable semi-annual- on January and

July 1st of each year.

Theie Certificatei are part of in authoriied iiiue of

$15,000,000 maturing )l.000,000 annually up to and includinf
jinuary I, 1927: aecuted by recently purchaied equipment at
90 of its actual coit, and tjuiranteed at to the payment of

both principal and interest by;

New York Central at Hudaon River R. R. Co.

Lake Shore & Michigan Southern Ry. Co.

Michigan Central Railroad Co.

Cleveland. Cincinnati, Chicago St St. Louii Ry. Co.

We recommend the Certificates for conserv-
ative investment, and can offer, subject to prior
sale, $100,000 or any part at a price to yield
4.40 on the investment.

Potter, Choite & Prentice

SS Wall Street

X. T. Rteek Biehasje

ANKERS

Wm. A. Read & Co.
BANKERS

Members of the New York, Chicago and Boston Stock Exchanges

Investment Securities
Liat of current offerings on application

Commission orders executed, in all the principal markets
Deposits received and interest allowed on balances subject

to draft. at sight

31 Pine Street, New York
LONDON

Bertron, Griscom & Jenks
40 Wall St, Land Title Bldg..

New York. Philadelphia.

Investment Securities
We specialize in organizinf, operating, financing and selling the

securities of public service corporation!.
Member A'ete York Stock Exchange.

William P. Bonbright & Co.
BANKERS

24 Bread Street
New Ysrk

llembera

16 George Street
Manaion Haras
Lstndon, E. C

Public
and Stocks

Upon Application

Following
Large lUe Insurance companies

employ experts to Investigate
bonds. We niter AT A 1'HH'i:
TO YIKl.O MORK T1! AN Vi
tbe bonds of a steam railroad
system, operating some 350 mites
In a prosperous section of the
United Slates. One of the largest
Insurance In the world
owns Sl.OOO.OOO of these bonds,
and Individual Investors desiring

. securlUes approved by conserva.
live experta should consult us
perKonally or by correspondence
regarding this offering.

Circular n Rteutsl.

F. J. Lisman & Co.
Members N. Y. and Chicaco

Stock Exchanges.

30 Broad St., New York
Philadelphia Chlcijs Eeiton Hartford

C II A It T It It K It I rl O II

Brooklyn Trust
Company

117-11- 0 Montacue Hlreet I

130B Fulton street 1 Ireoklyi,
t orner ef Well Street y v a,

and Broadway ncw 10rlt
urunKii n. v. ci.nAttiNn iiovar. ass'.n.

I Tnistee for Personal TrusU

mill Aveaee aed aetfc St.. Mew Terk

CHARTIN 'tli.

THE
GALLATIN

NATIONAL
OF THE CITY OF NEW YORK.

CAPITAL. . . . :i,0W,OOI
SUAPLUS AND PROFITS (Karnod) 2,511,011

OFFICKRS.
SAMUIL W00LVERT0N, PrtlUtaL
aORIAN ISELIN, JR.,
MORS! E. LEWIS, Cathlir.
HCWILL T. HANSON. Alllitaat Ctihltr.

DIRECTORS.
ADRIAN ISELIN. JR. CHARLES A, PEAS0DY.
rREOERIC W. STEVEN1 SAMUEL W00LVERT0N
aLEXANBER H.STEVENS. CHMLES H. TWEES.
W. EMLEN R0MEVEJ.T. TlfSMU SUNT.

Now York, N. Y.

CHICAGO

Colorado Springs
Colorado

WE DEAL IN

All Oil Stocks
and Subsidiaries.

We have intormation of especial
value to investors regarding one of
tbe best ot the Standard Oil Stocks.

Can be purchased now to net the
investor 10;. Prospect of 100 in-

crease on investment.

Particulars on application.

&

42 Broadway, New York City

Frankland & Foreman

334 Fourth Ave., New York

Commissi an Merchants
and

Msrcantila Bankers
Mat a Specialty of FlnanclnsMerchante, Manufaeturara

and Mill Aeoounta
Cable Address Kayefanf New York

Selected Utility Securities
Bonds Preferred

Detaila

Leaders

companies

ORIGINAL

BANK

Standard

PEABODY COMPANY

Kngeliuan,

E. & C. RANDOLPH,.
111 nroadwfty, w Vnrk.

IPEN MARKET SECURITIES DEPARTMENT
Horace Hatch, Mgr. T. 1'. .Shields. Bonds

Dealer. In Investment and Olher Securltlnof the United States. Canada and Mcslci

American Finance
& Securities Co

TIMBER BONDS
5 Nassau Street New York

F. W. W00LW0RTH GO.

Fssltlin sf Priftrrid Stook.
Position sf Common Stook.

Aniljsls sent on request.

J. Thomas Roinbardi,
51 Devonshire .St., Iloslon. I 38 Bread St,
la-- King St. W., Toronto. New York.

Direct prlt ate wire, connect my three omcrs sf
fording unequalled aerlce in executing order..

r.NoirtKKns.

H. M. Byllesby & Co.
INCINKKR8

KXAMINATIONS ANO REPORT
SOUTH LA SALLE STREET

CHICACO
hrtaaltii UOataaa Giji, fjajg, MaMafiej

t


